
Hydro-Electric
Bonds

Bonds of this type issued
by well located, long es¬
tablished and successful
companies are generally
regarded as among the
most attractive invest¬
ments of today. We shall
be pleased to submit for
your consideration a
number of carefully se¬
lected issues yielding at
present prices from

to6^%
Write for Circular No. 1805

"The Factor of Safety."

SpencerTrask& Co.
25 Broad Street, New York

ALBANY RONTON CHICAGO
Members New York Stock Exchange.
Members Chicago Stock Exchange.

MUNICIPAL
BONDS

Mulwity
Rochester, N. Y.. 4'/2s... 1933
Albany. N. Y.. 4'/4s 1924-29
Buffalo. N. Y.. 4s 1924-29
Syracuse, N. Y., 4'/2S.... 1922-32
New York City 4s 1926-27
California 4s 1965
Newark. N J. 5'/2s 1927-35
Passaic Co., N. J., AYis... 1926-28
Atlanta, Ga., 5s 1926-32
Los Angeles, Cal., 5s 1938
San Francisco, Cal., 4'/2s- . 1938-49
Memphis Tenn., 4'/2S... 1925-32
Memphis Tenn., 4%s... 1938-62

Information regarding the above se¬
curities and our complete list of Muni-
. inal Bonds, airing prircs and uields.
Will bo sent to investors on request.

Estabrook & Co.
24 Broad St. 15 State St.
New York Boston

Hartford New Bedford
Providence Springfield

$1,000,000
Detroit, Mich.

4Wo & 5%
Coupon Bonds

Sue Jan. 15, 1932 to 1942

Exempt from all Federal and
Michigan State Income Taxes

Legal Investment for Savings
Banks and Trust Funds in

New York State

Prices:
4'/2% bonds, to yield 5.25%
5% bonds, to yield 4.35%

Remick, Hodges& Co.
Members New York Stock Eichtnp
14 Wall St. New York
Correspondence!!.L.DayCo.,Boston

J. K. Rice, Jr. & Co. Will B113
100
100
ion
1<M«
25
1MI
100
KM)
100
100
100
,v»
25
100

100
100

Atlas Portland Cement Com.
American Cyaiuunld Com.and Pfd.
American District Tel. of N. J.
American Piano Com. and Pfd.
American Machine & Foundry
Hncyrus Co. Common
llusb Terminal Com. and Pfd.
Crowell Publishing Com.
Cincinnati Northern It. R.
Chat hum t I'hcnlx National Bank
Continental Insurance
Franklin Insurance r

ndelity-Phenlx las.
t.oodyear Tire it Itnhber Pr. Pfd.
International Securities Pfd.
International Salt
IngerHoll Rand Com.
Mc4'all Corp. Com. and 1st Pfd.
Moha'ivk Yalley Co.

J.K.Rice,Jr.&Co
Thones 4000 to 4010 John. 3« Wall St., N. T

New Orl., Gt. North.
1st 5s, 1955

Wolff&Stanfey
Tel. Rector 2920 72 Trinity PI.

Babcock & Wilcox
Phelps Dodge
New England Fuel Oil

FREDERIC H.HATCH & COL
(OSTDN -CHICAG0-PNIIA MONTREAL-MTTMUMM

Investment Bonds
Bank & Trvst Co. Stock
McCLURE, JONES & REED

Ifnnbrrs Srw York Stack Kfhavgz
115 lltondway Phone 63 Urrfo

1X7HY has no investor ever lost i
dollar of principal or inter«a

on any security bought of S. W
Straus & Co.? Write for our book
let C-2 and learn the reason why

S. W. STRAUS & CO.
Straus Building,

r,fi5 5th Ave..at 46th St.

Amer. Public Utilities Com. & Pfd.
Amer. Ll. A Tr. Com. & Pfd.
Cities Service (All Issues)
Empire Gas & Fuel 6s 1924

H. F. McConnell & Co.
Utimbi rn Xrw York Htoi-fe Kfchavg*
V5 H'mny. N.Y, TH. Howl. <ir. .lOftO-ii-f)

Equitable
Trust Co.

CLINTON GILBERT
2 Wall Street. N. Y. Tel. 4848 Rocter

FINANCIAL NEWS |
AND COMMENT

U. S. Steel Jumps Over Par-
Easier Money Befleeted in

Rise of Bonds.

The action of bonds in yesterday's
transactions was more interesting than
stock market fluctuations because the
influences working for higher prices
and great breadth of funded securities
were easy to be seen. The relaxed
condition of money was noted more
plainly than before In a fractional de-1
cline of bankers' acceptances to 3%
per cent, in th? bid quotation, a rate
nearly V/t per cent, less than the Re-1
serve Bank's rediscount figure and thej
lowest recorded in several years. Com-;
merclal paper also was a shade easier
than ©n Wednesday and no more than
4% per cent, was bid for collateral
time loans of all maturities. The con¬
tinuance of a 3% per cent, call loan
irate, with 3 per cent, paid for a
moderate amount df loans made out¬
side the New York Stock Exchange,
emphasized the great accumulatioh of'
funds in New York at present. In
view of those facts it was not sur-1
prising that Wednesday's reaction of
Liberty bonds found plenty of bids'
ready when business began yesterday,
while investment purchases carried
numerous foreign and domeatlo Issues
to new high levels. The quick sub¬
scription for ^ome 150,000,000 new bonds
of foreign and home corporate classi¬
fications showed that absorption was
fully In keeping with the money sup¬
ply.
The outstanding feature of stocks was

the rise of Tilted States Steel through
par. The :iC#antago of early bidding
was lost quickly, but the maxlmffm
quotation of tn0V» stood, nevertheless,
as a landmark on the road to business
recovery as reflected by the market.
The progress of steel was paralleled
by rapid advances of American Loco¬
motive. Studebaker, Consolidated Gas.
Railway Steel Spring. Rock Island, New
Haven, Pere Marquette and several
mail order and tobacco stocks to their
best points of this year. But when
.steel was carried back under 100 by a

heavy flow of profit taking sales be¬
fore noon the whole industrial list
quieted down. Speculation remained
favorable to the constructive side and
realizing in the afternoon was easily
absorbed, more active members of the
rail and industrial groups displaying
gains for the most part at the close.
Industrial news with a bearing on the
stock market was less In quantity than
in earlier days of the week and much
that did appear was reminiscent of
the unfavorable events of 1921, vested
chiefly in copper company reports. The
markets evidently took the stand that
the significant results of the Genoa
Conference are not to be determined
until later, when a complete view of
German and Russian relations to the
outside economic world shall be ob¬
tained. Yesterday s dispatches were
altogether confusing because, coincident
with statements that the Russian dele¬
gates were belligerent on several mat¬
ters, including their refusal to promise
payment of the Czarist and the Ker-
er.sky Government's debt* came a re¬
port from London that the Soviet au¬
thorities had approved proposals made
a considerable time ago for the re¬
sumption of trade relations between

s England and Russia. The foreign ex-

f changes were as little influenced by
European events as were stocks and
bonds, although they were easier atthan on Wednesday.

FOREIGN EXCHANGE.
THURSDAY. ArRlI, 20. 1922.

OftEAT BRITAIN.
IR|.. Thurs- Wednes-$4.3048 Sibling: , day. clay. April 13Demand $4.41'i lm> it .in-

Cables ...turf MuiBankers, m an. 4.38H 4.38*Banker*. HO ds. 4.38% 4.37'i 4.3(^4
THE CONTINENT.

19.30 France, cents a franc:Demand n._'7 Mot ft
10 im n4?'?' 9-8TV4 U.8© 0 291419 30 Belgium, cent* a franc;Demand 8.53- s.,%7 a ",711Cables 8.51 8 5x m -,a19.30 Switzerland, cents a franc-Demand lil.44 19.4.", 10.43

,n 1" 47 19.4319.30 Italy, cents a lira:
£e!»*nd 5.38',4 8.43* 5.44V4

n,
a 'fs C.371-! 5.44 5.4.*.3.80 Germany, cents a mark-

.3414 .33*
.. .

Cables 3314 ,S4U .33?!.6.80 8xve<ien, cents a krone:
Demand 26.00 25.90 28 05
tfrM. 28.05 25.95 2(11020.80 Norway, cents a kroner
Demand 18.8.-, 19.05 jg.70

.
''*hle" 18.90 19.10 18.75an.80 Denmark, ccnts a krone:
I'"inand 21.17 21.20 21.25

»
Cables 21.22 21.25 21.3019.30 Greece, cents a dra.-hma:
Dcniaml 4.53 4.55 4.55

,« £ab *¦ 4-3« 4.87 4.5719.30 Spain, cents a peseta:
Demand 15.52 15.56 15.52Cables 15.54 15 58 1.151

40»20 Holland, cents a florin:
Demand 87.87 37.90 37.90

,, 37.112 it.95 37.9381.48 Russia, rents a ruble:
100 rubles 07 .07'4 .08f»uO rubles 07* .06". ,0S%20.38 Austria, cents a crown.
Demand 01H .01*4 .01KCable, 01U .01* !«Vi23.80 Poland, cents a mark:
Dornnnil 0244 ,n>n ,n2«u

03 M .0320.30 Hungary, cents a <rown:
Demand 13 ,J3 ,18'i
Cable* II 14 ! l

I 20.30 .lugn.HlavIa, cents n crown:
'IDemand 3314 ,33'i .331:.Cables .341, ,34'4 .34%19.30 Finland, cents a mark:
Demand 1.88 1.90 1.92
t 'allien J. 8)) | .01 1.3.1

20.26 t 'seeho-Mlovakla, cents a crown:
Demand 2 02 2.02 2 02'i
Cables 2.IT-. 2.03 2lo3';,19.30 Rumania, cents a leu;
1 'euiand 74", .75 ,76
Cables 7<: .70 i7

14.40 Turkey, ccnts a pound:
Demand 72.00 72 00 70.00
Cable* 74.ou 74.00 72.00

FAR (CAST.
108.32 Hhanglial. casta a taeli -

Demand 7S.no 77.00 73.25
f'al>l<-s Til 00 T" 50 73.75

78.00 Hongkong, cent* a dollar;
Demand 56.1214 87.12* 54.50
Cables 5*klH) 57.75 55.00

48.88 Bombay. cents n rttpec:
Demand 28.01) 28.25 28 12 >4
Cables 28.25 28.50 28.37'i49.84 Vokohsnia, cents a yen:
1'email.I 47.50 47.50 47.37'4
Cable* 47.75 47.75 47.02'4

. SOI Til AMERICA,
32.44 Rio de Janeiro, centa n mllrcls:

Deman8 11.75 |8.f0 18.75
Cables 13.80 18.T3 13.81

42.45 Buenos Air.*, i-enti a i>»»o:
Denmml **.«?* ftS.IVJ* 85.87'4Cables 35.70 .15.70 38.94

103.49 Uruguay, cents a dollar:
Demand 78.6214 78 6214 78.37*
Cables 78.75 78.75 78.50

36.50 Chile, cents a peso:
Demand 11.12'', 11.12'i
Cables ..11.87H 11.37';.

CANADA.
New Tork fuid* in Meotreal. $vn.i,'i

.remlnm a 81.0i*' Montreal fttn>i« In N--i«
TgVk, 820.52 discount a $1,000.

NEW YORK STOCK EXCHANGE
THURSDAY. APRIL 20, 1922.

QUOTATIONS.

Day's sales
lT»23..rOoxluc.-^ Olv.l

Wl»h.| Low. Bid. Auk. jin>.| tealea.

1921. 1920.
704.577 1.940.300

Open- High- Low -1 t'los-i Net
ing. cat. uat. Ing. |C,h'me.

1922.
1,391,194

18%: 16%! 18 18%.
50 31% 48%I 50
18%' 13% 17 17 %
% % % %!
1% % 1 1%

112 107 111 ilH
69% 55% 06% 1 67%
119% 101 106% 1107
50% 37% 49% 50%
96%1 86%! 96 97%l
41%; 29%! 3D 40
70%| 55% 67 67%
77%| 57 70 75
44 31% 41% 42
49 31%' 45%! 46%|
62%: 51 60 61
50 % 32% 48% 43%!
104%! 93% 104 1101%
164% 141 161 1163
120%! 115%, 117 119
13%1 7 12%[ 13
28 25 35 ..

27%! 19%i 25% 26
-

138
16%
69%
108
80%

B%! 4% 6%
140 1127% |136%
17%
72%
114%

16%
69%

107
80
45% 46

82% 72
48 38%
12 % 9%; 12 12%
36% 29%' 33 %' 34%
59% 54%! 56 57%
116 1102 1116 1116%
118 1112 1116 1117
13 12%! 13 15
90%' 82 89%! 90
8%' .1%' 7%! 7%
17%' 5% 17%; 17%!

1600'Adv Rumely...
300,Ad Rumely pf.
3600|AJax Rubber .

600! Alaska O M...
300 Alaska Juneau
100!AU Am Cables
1900 Allied C ft D..
100IA1 C & D pf..

13600lAllis Chalmers
2200 Allis Chal pf..
700 Am Ag Chem.
200 Am Ag Cli pf.
100 Am Bank N..
300 Am Beet Sug.
2500 Am Bosch M..
300! Am Br S & F.

8700!Am can
300!Am Can pf....
900!Am Cat* ft F..
200 Am C ft F pf..
2100!Am Chicle ...

25'Am Chicle pf.
400'Am Cotton Oil
400 Am Drug Syn.l

+ 1%

lOOlAm Express
300iAm Hide ft L. 16%! 16%
4001Am H & L pf. 69%! 69%
7001Am Ice 109 1109
3001Am Ice pf 80%

25001Am Tnt Corp.. 46%
1000!Am La F F E.I 12%
600 Am Linseed ..! 34%
200'Am Linseed pf1 57

18 18% 18 18%| +
50 50 4,9%| 49%!~
17%: 17% 17 17 .

% % % %
i%i i%! i%i i%

112 1112 1112 |112
68 68 C6%! 67
106% 106% 106% !106%
49 50% 49 50%
94%! 96% 94%! 96%
39%: 39% 39%! 39%
67% 67% 67%' 67%
73 73 73 73
41%! 41%! 41% 41 %j
46%1 47%! 46% 46%
60%! 60%' 60% 60%
48% 49% 18% 48%

104% 1104% 104% 104% +
163 163%! 161% 161%
119 1119 1119 1119
12% 12%| 11%! 12%
37 37 37 37
26%! 26% 26 26
6% 6% !. 6% 6% +

136%|136%!136%|136%| + %

1%
2%
%
%
%

+ %

16%! 16% +
69% 69% +

108 1108 .

80% 80% 80% .

4674 45% 45% I.
12% 12%! 12%li-
34% 34 34 .

57 ,57 57 +
8200 A in Loco 116%'V17 |U5%!116
100!Am j,oco pf...'116%!ll6%!ll6%ill6%; +

-I- 1

59%! 43%! 57%
98%| 86%' 97%
93 87 92

58
97%| 7>
92% 6!

138 109% 134% 1134% 12
39
99%
76%

100
36%
70
124%
142%
138%
14
95%
37%
17%
42
54%
20%
51%
2%
57%
116%
102
91%
5%

103
5%

30%! 38 38%
91 99% 1100
54%' 75% 75%
84 98% 1100
23%! 34 34%!
54 61 64
114%! 122% '122%
129%
126

6

3!

1001Am Malt ft G.
3900! Ant Radiator .

2100'Am Saf Razor
3200'Am Ship ft C..
2600 Am Sm ft Ref.
100!Am S & R pf.
701Am Sni Sec A.I 92
600!Am .Snuff .... 133V

13 I- 13 13
90>J 87 90 If
8%I 7%I 7%'
17% 17%' 17%1-J-
58%; 58 58 +

97%! 97% 97%! 97%I
92 92 92
134% 132%!134%! +

17%
58%

5100!Am Steel F...I 37%! 38%J 37%
200|Am Steel F pf 99%' 89% 99%
8900'Am Sugar . ...| 76%! 76% 74%

141 1141% 121
100%!l01%| 12}
13' 13%| ..I

78% 92% 93
22%
12%
47

43
99

34%
16%
41
63%

10 18
29 49%
1 1%

54
1114% ill5

91 %:ioi !ioi%'
85 91%! 91%!
%! 4%:

83 1102 !102%I
2% 4% 4%!

35
17
42
53%
19
49%
2 !
54%!

500!Am Sugar pf.
1200iAm Sum Tob.
1200Um Tel & C...
5400 Am Tel & Tel.
157o!Am Tobacco ..

2000 Am Tobacco B
300|Am W W & E.
8100!Am Woolen

100 1100 99%
34%; 35%1 34%
60% 60% 60%
122 1122%! 122 1122%
141% 142%!140 141%
137 138 137 1137
13% 13% 13 13
92%! 93%! 92% 92%

38%!+
99%! +
75%! +
99%
34%
60%|.

+

+

1020 1900 975 !1000 20
21%! 13%' 19%! 20 I ..I
34%! 23% 32 } 32% I . .1

9% 24% 25
,68 S3 84

3%; 4%I 5%I
92% '116% 1117
33%' 48%! 48%I
52%! 60%
40 47%
19% 1 50%
19%! 35%
% 1

51 74% 75%
90% 98 100 [
104 '111 Ill2%!

61
48
51
35%
i*!

8%
106
76
si

28
85
7

119%
49%
61%
48
51%
26%
1%
78%

101
113
80% 55%; 78%

110 J00 '105%
76% 58 73
29% 19%! 27
i%: %l ..

24%: 6% 22%
23% 5%' 19%
98%I 70 97%
57 50%l 54
120%|115 1129%
42%: 28% 39%
92%! 87% 91%
34 I 28 28%! 29
7 5%I 6%t 6%|

29%! 20% 27% 28%
15% 10% 13%! 13%
78%I 68 17? 78
58 43%! 55%! 56
98% 83 95%! 97%
7% 5% 6%I 6%

145 119% 142%'l43
6% 3 5% 6
40%! 29% 37%
74 63%! 72

32%
47%

20
88 ..

65 2
129%! 10
40%' 2
92%! 7

200 Am Writ P pf. 35 35 35 3!
500'Am Z, h & S.. 17% 17%!
500'Am Z, I,ftS pf 42 42 >40% 41%

4100!Anaconda 53% 53%' 53% 53% +
2001 Ann Arbor ... 19% 19%! 19 19 +

3600!Atin Arbor pf. 48% 49% 47% 49% +
100'As.iets Real .. 1% 1%! 1% 1%
300!Asso Dry Gds.l 54 54%' 54 54%! +
700Asso Oil 1115 !116%|U4%!114%! +S700iAtch. T & S F. 101% 102 Il01 '101%! +
3001 A. TS8F pf. 91%: 91%! 91 %| 91 %!.

ISoOiAt. Birm ft Atl! 1% 5 4%I 4%!~
2400'Atlantic C L.J100 103 ] 100 '102%! +
4600'Atlantie Fruit.l 4%! 4%l 4%l 4% +

1'Atlantic Ref ,.!990 990 990 !990
700!Atlas Tuck ...! 19% 19% 19%l 19%l+
2100|A, Gulf ft W T! 31% 32% 31 32 1.
2000!Austi:i Vichol*! 24% 25 24%' 25 +

..!Austin Nich |»t' S4 84 84 84
100!Autosales 4% 4%! 4%' 4% .

13100 Baldwin Loco.1116% 117% Ili6%ill7 +
14200'Bait & Ohio...| 49%' 49%l 48%; 48%

400!Bait & Ohio pf! 61 61 60%l 60% +
200 Barnet Leath.l 47%' 48 47%' 48 +

13300:Barnsdall A...! 47%' 51%) 47%' 50% +
2800iBarnsdail B...I 34%' 35%' 34%' 35%!+
100'Batopilas 1%' 1%! 1%! 1%
200 Beth Steel....' 76 %' 76% 75%' 75%
100 Beth S 7 pc pf' 98%*' 98%' 98Vi' 98%'.
200'Beth tf 8 pc pf 111%!ll2%!l11% !l 12%' +

9500iBeth Steel B..! 79% 79%l 78% 7S%
200 Brook Ed 1106 106 |105%'r105%
100 Brit E S 1st pf 75 75
200'Brit E S 2d pf.i 27 27

1%! 1%
23 23%'

%

3%

10

3600!Brook Ed rts..
6600'BrookIyn R T.

12300'B R T ctfs....
800'Brook Un Gas

Buff, R ft Pitts
Burns Bros ...

Burns Brog B.
Bus-h Term pf.
Butterick ....

600' Butte Cop & Z
1300'Butte ft Sup..
lOOlfaddo C O&R
300iCal Packing...
1100 Cal Petrol
1O0!Cal Petrol pf..

4000'Callahan Z&L

100
2400
400
100
500

20%' 21
97 98%
;,7 57

27 '27
1%! 1%,+22%' 23 +
19%! 20
97 98 +
57 57 +

129% 1130%! 129% 129%! +
40%! 40% 40 ,40
92%] 92%! 92%I 92%' +
29% 29% i 28% 28%'
7 7 6%| 7 1+
27%l 28%I 27%! 28 +
13%! 13% 13% 13%'
77% 77%' 77%! 77%!
56%! 56%! 55% 55%'.
96% 96%' 96%' 96%'
6%' 6% 6%| 6%' +

1400'Canadiaii Pan. 142% 143% 142% 142%! +

37%
79%
66%

, 9%
19%
25%
45%
8%
23%
29%
47
76%
112%
71

54
1%
3%
12%
31%
5%
14%
16%
29
59
100 1109
59 67

36%
76
64%
8%
17%
24%
45%
8%
22%
28%
45%
75%

38
72%
37 ,76%! 6!
65
9
18%
24%
45% |
8%

23
28%
46%!
76%!
114
68

48%' 30%! 47%! 47%'
83 70% 82%! 83
96 83%' 95%' 96
65 51 64 64%!
19%l 15%! 18% 18%
29%' 25%! 28%! 29

14O0!Case (JI) PW) 5 6%| 5 6 +
2400 Cen Ixsathcr . 39 39%| 37% 3S I.
400|Ceti Leath pf.. 73 73 72 72% +

1400lCerro do Pas.. 37 37 36%! 36%!
3800|Chandler Mot. 76%! 77 76% 76%! +
1300)Ches & Ohio... 65%! 65% 65 65%|.
3500lChl & Alton... 8%| 9%' 8%i 9 +
700'Chi ft Alton pf) 17%I 18 17%l 18 +

1500|Chi ft East 111.! 24% 24% 24 24%! +
2100'Chi & E 111 pf.) 44% 45% 44% 45%! +
lOOOlChl Gt West..I 8%' 8%' 8%' 8%!.
1200'Chi & Gt W pf! 22%! 22%|. 22%' 22%'.
7000|Chi, M & St P.' 28%! 29%' 28% 28% +
5400iC, M & St Ppf: 46%i 46%! 45%! 45%! +
3800'Chi & X W...' 76%! 76% 76 76 +
400!Chi & X W pf!110% 110% 110 I110
100!Chl Pneu Tool 67%| 67% 67%! 67%

41500'Chi. R I & P..! 47%! 48%! 46%! 4^%! +
300|C,RI*P 6pc pf' 82 82 82 82 |.
400!C,RI&1' 7pc pf 95% 95%' 95% 95% +
200!C, «t P. M & Ol 64% 64% 64%| 64%|.

1600tC'hile Copper..! 18%! 19 18%! 187/(
54
31% I
50%!
02
83%
3%
16%!
78%'
28%'

4!

71

55%' 41 | 53%
33%! 24 30%
51 38 50
61% 55 61%
85%' 64%! 83%
4 1% 3%
18%' 13%! 16
78%' 55%I 78%
30%! 18%! 26
118%| 85 !117%!118
15%' 12 14 14%I
2%I %l %! 1 ..'

68 45% 64%' 65 ..

108%! 91 % 103% 1103% f 61
42%' 31%I 41%! 41 %'2%!.
67%' 52%! 64%' 64%| ..!
88%I 80 87 87%I 7'
26%! 14%I 23%! 23%) ..!
94%' 784' 94 95 7'
19% 8% 16%| 16%! ..I
40%' 15%I 35%! 35%
65%! 48%! 62%! 63%
122%!106%|121 1122
119% 110% 115% 115%
28%' 18%I 27%! 27%

800 1600 770 1774

1100'Chino <"opj>er.
7900!Coca-Cola ....

600lCol Fuel & Ir.

28%! 29 j 28%! 28%
55V 54 51

31 %i 32 31%! 32

200
900

11800
5600

15100

Col & So 1 pf..l 61%
Col Gas & El..] 83%
Colum Graph.! 3
Col Graph pf..J 13%
Comp Tab R..| 76%

100 Consol Cigar.. 28%
20300|Consol Gas ...1118
51500|Consol Textile.! 15%

600lConsol Distrib.l

+1200 Col & South.49%' 51 I 49%' 50%
61%' 61%' 61%;
84 83%' 83%I
3%' 3 3%'+
17%! 13% 16
78%' 76% 78%
28% 28% 28%
118% 117 117%
15%| 14 14
1 %' 1

700'Cont Can [ 65%' 65%' 65 65
104% 103% 103%'-
41%| 41 41%!

f. 165%:
87%'
23%!

..!
9
6J

179% 1125 173 1174 12'
21%! 14%! 19%! 20 I ..

33%! 22 27%f 29 ..

87%; 76%! 86%; 86% 5
12%' 7 13%! 13% ..

23%! 11%I 23 23%] ..

15% 7% 14%' 15% ..

85%! 75%' 81 81% 8{
41 37 39 40 I 4)

127%' 75 126% 127%' 10
96 76% 95%' 96 ' 8'
18% 11% 17% I 18 ..

20% 12%' 16%' 17 ..'
1%' %' %' %' ..!

67 55%; «'.'% 62%! . .1
76%' 65 75 75% 6
T64% 136 Il62%'l«n%!xl2l
13%! 8% 12%! 12%:

52001Corn Prod Ref: 104%
12200iCosden & Co..' 41%
2100lCruclble Steel.l 64%
300'Crucible St pf.! 87%
28O0tCub Am Sug..! 23%
lOOlCub Am H pf.» 91 I 94

1600!Cuba C Sugar.I 16%' 16%
1500'Cuba C S pf.. { 85

10800'Davison Chem 61
100'Del & Hudson.! 122

1100! Del. L * Wont.lll.-
2900'Dome Mines..! 26
28'East Kodak ..1778

HOOlElec Htor Bat. 1178
700'Elk Horn C...I18

a

lOOlEmer Brant...' 28% 28%! 28%' 28%l+
1400!End Johnson.. 87%' 87%' 86%' 86%'
7900'Erie 13% 13%' 13%! 13%! +90001 Erie 1st pf....' 22%' 28%' 22% 23%' +1900'Erle 2d pf 14%' 15%I 14%l 15 +
35O0!Fam PIay-La»i 80%! 81%' 80%' 81 % (+
100!Fed MAS pf.' 40% 40% 40%
900 Fisher Body. ..'126 '127%ll26
100'Flsher B O pf.! 96 96 96

6800 Klsk Rubber..' 17%' 18%' 17%
1800'Krepport Tex.. 16%' 17 16%
600 Gas, W A Wig' % % %

5500 Gen Asphalt..' 63 J 64% 63
800'(»«n Cigar ....' 76 76% 75%
400'Gtn Electric.. 163 163 163

«4%» 64%' +
87*4 87%' +
22%! 22%*.
94 94 !.
16%! 1G%!.

35%| 35 35% .
64 61%' 63 >+
122 1122 122 +
116% 115 '116%' +
27%' 26 27%' +

[778 '771% 770%;174 1172% 1172%
19%) 16%' 19%'.

1%

%
%
%

1
1%

2%
3%

"%
1%
%
%
%

i
%
%
%
%
%
1%
l
i%

69
67%
34%
80%
12
%

70%
31%
25%
6%

79%! 79%'
79% 80
.1%I 41%'
89%! 90
17 17%[

. 1
81
42
90«.
iy%
%

80%
45%
29%
14%
15
35%' 16 33 35
90% 44% 82%; 83%

79%
79%'

90

75% 76%
41%! 42
29 29%'
11 % 12
12%! 13%!

14900!Geti Motors
loo'Gen Motors pf'
400!Gen Mot. de%..i

1800'Goodrich .... J
300lGoodrirh pf-..!
600lGr«y & Davis.1 17
lOOO'Oranby rts ...| ."«[ 7*
1100!Great. Nor pf. 75%! 75%
100 Great Nor Ore 42%

29

12% 13% 12%
79%
79%
41%! 42

90
17%

40% +
126% +
96 +
18 +
16%! +
% .

63 .

75%!.
163 +L 12%: .

79%' 79%! +
9% 79% .

41%' .

90 .

17% .
%i-

..%! +

41%
90
17

300l(lrer>ne Can C.
1500 (iufln Sugar...! 12% .

lOOlGulf, M <«. Nor' 12%! 12%

3%
21%

2'/
15"' 20
55 73

17% 10%' 16%
3%| 7%

70 78
9%
82%

2%
21
7t%!
17
8%;79

109% 97% [108 108%»
4%;4%' 3%; 4 4

42%: 37%! 40%! 41
5
12%'

3% 3%|9%
11%! 7% 10'i' 10%;
43%! 33 39%! 39%
36%' 26
28%; 22
98 I 79 %
21 »»>4
84%' 62%
18V II U
7:i% t:o

34% '2 %'
.'6 26% 2'
95 9*i% 5
19% 20 ..!
K8 83% 6
1*r', 17%! ..I

300 Gulf. MAN pf 34
71 OOlOtilf States S..! 81%,'
1000 llahlrxhaw EC! 2%
SOOIHendet; Mfg ..j 20
ICO^Honicslake .. 73%

1200 Hupp Motor . 17 !
2O0'Hydrant Steel.' 8%
700:iloii«ton Oil ..! 80I
300 Illinois Cent.
500] IndiaImma1900 Inspiration <
ISOOlIntorboro C
3500 Interboro C pf 9%
lOOIInt Agrl Corp.! 10%
SOO'Int Ag Corp pf' 39
1001nt Cement ..! 34%

1200 *Int Comb En' 26%
400!tnt llnrv Co..
800 Int Mer Mar..

3J00 1nt Mer M pf

-i 75% .

42% 41% 41%
29% 29 29%'+
12% 11%

12%
33%! 84
8I%( 821,

11!
12%

+84
83%
2%I 2%I 2%!.
20' 20 20 .

3% 73% 73%
' 16%' 16%'

8 % 8% +
78%! 78%

lH
8%

80 U
108% 1108% 1108 1108% +

4«/4
I 41%!

3%:

95%
20%
88 y

4%'
41 %!
8%
9 % 1
10%!
39%!
34%
?6'4»
95%
20%
88%

<% 4 %!
40%' 40%
3%I 3%'
9 9%'-
10% 10%'

1%
%
1%

39
34%

'!TP»"»nt >JI« *"»I ....' 17«K I 17r
100|tnt Nickel pf.| 75%i 76',

95
20
82Tji
17-V. 17
7 5 -J i 76

39%l +
34%; .

?-%'
95
20
83 +

i t

YeaQo date
..... Ciocing.-. OH.

High.I Low. Hid. AhK. ,1m». Bitlea.

62 48%! 47% 47%! ..

71% 59 06%1 66%; 6
20%! 12%! 18%! 19 ..

35 24 30%! 31 .

3 % %l %
21% 10 20 20%
41 % 34%: .. ..

7% 4%I 5% 5%28%I 22 27%I 28
49%! 34% 48%! 49

101 90% 100 101%! 8
111 61 !l06 107
32%! 25%! 31%! 32
19% 15%! 19%! 19%

174 110 {138 '143 6?.
56%; 44 54%; 5
35%j 26%I 33%; 33%i 2
65% 56%! 62% 62%'3%

llr 91 112 112%! 7
171 153% 1171 172 12
170 150 .. .. 12
lib 1107% '113
18%
13%
51

1922. 1921- 1920.
77,646,040 49.278,677 90.991.747

liFgh-i Low- i(
lng. c-»t. eot. ins. |Ch'ng®.

47% +900 Int Paper .... 48 48%
100|Int P. pf stpd. 66%! 66%

7000iInvincible Oil. 18%! 19
23001 Iron Products. 30% 31%
43001 Island Oil & T. %
800 Jewel Tea .... 20%| 20%

1100 Jones Bros T.
2500 Kan & Gulf...
3200 Kan City So..
5800! Kelly Spr Tire
100 Kel ST 8pc pf lOl
1100|KeIsey Wheel.|l06

47%
66%
18%
30
*1

20

66%! +
19 +
30%!+

40 41%! 40
5%! 5%! 5%I
27%! 28%! 27%
48%| 49%; 48%

101 101
107 1106

20 .

41 +
5%! +
27% +
48%I +

1101
106

%
%

%
1%
%

+ 2
%

15374
119
40%
81%
75%
90

23%
52

115
II 17% 18
9 12% 13

36 48 49
147% 1151 1152% 12
108 117% 120
25%' 40%I 40%
68%] 80% 81
73%' 75 75%
72 89% 90
57 63%! 64%
15% 21%! 21%
30% 45

4l00lKenr.ecott 32%. 32%! 31 % 31% j.
5200' Key Tire & R. 19% 19%' 19 19% + '

400l Kresgf (S S).il42%|143 !142% !l43 J- 1
700;r.ack Steel ... 54%t 54%! 54%| 54% + 1

400!Lee R & Tire..! 34 34 33%, '!'% '

5700!Lehigh Valley.) 63%' 63% 62^ t .

700! Lima Loco . 112% 1112% 112 112
500:i,ig & M Tob. .1169% |171 1169% 170
200)Lig & M T B..U69 1170 169 11 70
300! Lig & M T pf -! 113 ,113 113 jll33500!l<oews Inc ... 18%; 18% 17% 17%
1000 I^oft Inc 12% 13 12%; 13 ]+ %
400 Loose Wiles Bi 48%' 48%: 48%; 48%

f 1
+ %
+ 1

48%! 48%
r.7V* 58%

49%; 33
61% 41
43% 32
11 3
50%! 17
:.2 5% 2?%l 29
67 35 63%; 63%
34 20% 29 29 %

48
¦71

4
40% 1%
9% ..[

44

800 Lorillard, P .T1
200JLouis & Nash.

59001 Mack Tr Inc..
500! Mack Til pf.
300!Mack T I 2 pf.
200! Mackay Cos..
100 MackayCos pf
200 Mallinsson & Co'
lOO'.Manati Sugar.

10500 Man Elo Guar|
700 Man Elec S...
900, Manhat Shirt.
400 Market St R.v.!
100 Mkt S R 1st pf

¦ 500'Mkt S R 2d pf.

151
117%
39%
80%
75
89%,64%!
21%
47%!
45%
57% 58
40%| 41
9%
42%
27

152% 1131 151%|+ 1
117% ill7% 117% +
40%
81
75%
89%|
64
21%! 21%!
47^ A-

38%
80%
75
89 %!
64%

49%

9
42%
29
61%

45%,57%!
40
9
42%;27
61%

40%'. 1%
8i + %
75%'+ 1%
89%!+ 1%
64%; ..

2i%; ..

45 3
48%!+ 2%
58 + %
40% .
9
42% + %
29 4- 2%
63% + 1%

26%! 5%
2'.' 23%
67%! 59%
21%! 11
120%! 101
112%! 106

16%' 16%
27% 28
67% 67%
20 20%

*117% 118%
112 '115

30 297# 29% %
1 l!l/. 1 ti 1 1 « -i- IL

8

3800 Mkt S R pr pf 62%
400 Mart-Parry .. 30
200Marlin Rock..' 16 V4' !<>%' 16%! 16%
900 Marland Uil .. 28 28 27% 28

15600'Max Motor A. |66% 67% 66%>*67%; +
3800'Max Motor B.| 19%! 20% 19%' 20 +
'5001Mays Dcpt St.|ll7 1118 |117 118 +

21%! 13% 18%l 18% 1
135% 106% 130% IJ 30%
29% 25% 29%! 29%
16 11 % 14%! 15
36% 27%! 34%! 34%
12%, ~

71 %! 59%
IS 10%
8% %
9 1%
14%, 7%
37% 24%
25% 16
59%! 43%
7.»% 63
21%' 12

11 11%
59 61
17%! 20
7%; 8%
8% 15

14 14%
36%! 37%
24 24%
58% 59
70% 71
21%! 21%

"f
1.20

100!Mavs D St pf.]112%
1400'Mclntyre Por.l 18%
J1700 Mex Petrol ... 131%

31 19%' 32%! 32%'
16%l 10%! 15%! 16

141 1123% 140% 145
4%' 1 3%' 3%
43%' 30% 36%! 37

1000 Miami Copper.
11600!Mid States Oil.
6300!.Midvalo S & O
1000! M & St L new.
100 M. S P & S.SJ1

2400 M, K & T war.
400iM, K & T
200 M, K & T pf. .

10100 M. K & T w I.
1000 .M.K&T Pf w 1
3100'Mo Pacific
3200 Mo 1'aciflc pf.
1600Mont Power ..

28200 Mont W & Co.
lOOIMullins Body.
100!Nat Acme

29%
15%
35%
11%
59%
17%
7%
9

14
36%
24%
58%
70%
19%
32%

%
112% 1112%] 112%]+ %
18%! 18%

134%: 130%29%| 29%
15%
35%
11%
59%
18
7%
9
14%
37 U
24%
59
71
:i%;

14
34%
11
59%
17%
7%
9
13%
36%
24
57%
70%
19%

1%
18%
i3o%;.
29% + >k
15 . %34%'. %
11 . .%
59% . 2%
18 !+ %
7%;+ %
9 + %
".I37%; -f* it
24 . %
58%;+ 1%
70%. %21%!+ 1

32%!¦ 32%: 32%!+ 1|
15%! 15%! li

17%
68
*3%

61

5!

17%
69
75%
92
67
70%
33% !2%
58% 5
23%' ..

28%' 2
104% ..

19%! ..

106%' 7
80 4

58%! 58% x5
42%' 42%! 3

94%; 85 93 94
13%! 7 11% 13%
6% 3
18%l 13%
69 54%
77%' 67
92% 72%] 91%
66%! 51%! 66
72% 61%! 69
33% 28 32%
57%! 53%; 55%24%! 12%! 23%
30%; ]9% 28

103 !100% 103%
20% 8%! 18%106%l 96V4' 106
76 72 74
60% 44%
43% 38
8% 3%, .. ...

82%! 74%' 77%' 77%' 5
36%I 20%' 29 30%, ..!
12%l 9% 10 111 ..!
14% 11 12% 13%'
49% 47 47%( 49 12%
3 2% 2%' 2%, ..

9%,I 4% 7%' 8 . .

20%' 12%! 19% 19%! ,.|
143% 116 jl3'J 137 8!
96 90 ! 94 ! 6'
16%' 9% 15 15%I ..|
38 21% 36 36% 2!
12% 6% 11% 11%' ..I
70% 62% 69%' 70%' 5!
60 44% 58 58% | 3'
66% 48% 63%' 61 6!
59% 44 57 57% G
12 7% 7%! 8 ..j.

12
5%
17%
67% 69
74 74
91%! 92

36^
93%.
12
6
17%

15% i
1150!Nat Biscuit ..139% 1141 139% 141 +
6001Nat C & Cablei 3%I 3%' 3%' 3
1000 Nat Ell & St..' 36% 37%' 36%
1700!Nat Lead 94% 94% 93%
600 NRR of M lpf! 13%! 13%
5100!NRR of M 2pf! 5%! 6%
1400 Nevada Con C\ 17%l 17%
1500jX Orl, T & M.I 67%I 69
1300 N Y Air Br... 74%! 74%
4400'N Y Central..) 91%! 92%
1200'N Y. C & St L 66% 66%; 66%I 66%
100INY.C&SL 2 pf.l 69% 69%; 69%! 69%! +

1900 X Y Dock 32 33%' 32 33 +
57 57 57
24%' 23% 23%.' +
28% 27% 27%'.

1103 1103 103 +

. 1%

%
1%

100;n Y Dock pf
28600' \ Y, N H & H| 24

800i.N Y. (Hit & W' 27%
100 Niag F i' pf..! 103
200 Norfolk fiouth. 19%

3200 Norf & West.. 105%
100|Norf & W pf.. 76

12100 North Am Co. 57%
400 North Am pf. 42%
.100 North Atn rts. 7%

3500! Northern Pac..: 77%
200 Nova S S & C.; 31

%
1%

100'Nunnally
100 Ohio B & B Co
100|<)hio Fuel Sup

2000!0kla. P & Ref.
100! Ontario Silver.
lOO'Orph Circuit

10%'
12%l
47%!
2%!
I ' 8! 8 1 < '/»

19 19 '. 19
400t0tis Elevator. 135 '136% 135
lOO'Otis Elev pf..: 95 95 95

lOOOjOtls Steel ) 15 15%) 15
1600'Owens Bottle.! 36%! 37 !. 86%

12000'Pacific Devel.. 11'«| 11%! 10%
900 Pac Gas & El.I 69%! 70%| 69%

188001 Pacific Oil ...I 58%! 59%! 5S

19%! 19%; 19%;. %
107 105% 106%!+ %
76 176 176 '+1%
59 57%! 58%'+ 2%
42%; 42% 42%!+ %
7% 6%; 7 ..

78 77%! 77%i+ %
31 36%! 30% ..

10% io%| io%i. %
12%'. 12%; 12% - %
47%; 47% 47% '+ '«

%l 2%! 2%'+
8

%

19 .

136%! +
15 ! :
36%! .

11%! +
69%!
58 I.

'%

17 11%; 14%' 14%! ..!
43 33 % 41%! 42 2'
11%! 6%j 10% 10%, ..;
86 59% 85 85%! 5[
30%! 19 29% 30 . .'
67% 50% 65%! 67 5l
76% 63 75 76% 5
40 31% 38%! 39 3!
39%] 28% 38%1 38%' 21
23%' 13% 22%' 22 %l ..

40 27%! 45%' 46 % ..1
12 7 9%! 9%] ..

71 39 53% 54 . .1
63% 58%l 59%' 60 5'
68 65%| 67%I 67%' 5
107 105% 106%il07 8
34%; 23 33%' 33% ..'
81 76 96 ,97 6
19% 14% 18«4f 18% 11 % f
N3 '43 82 I 83 ..!
9t'%| 91 96 97 7
31 24 30%' 31 1
90 66 '89 89%t 6!

126 105%! 124 % 124% 81
43%' 30%! 39%' 40 ..

38% 29%: 33% 33% 2l
102 94 '101 '102% 8
17 13%; 16%! ifi%
80%, 71% 77%i 78
51%' 45%! 48 49
42 24 33%' 34

55 .. 70
25%' 32% 33

.300 Pan Am 1' & T
1900'Pan A P & TR
100 Pan'dle P &. R
600;Par & Bing...

3100 Penn R R
6100|Penn Seab St.
2000 Peoples Gas ..

3800 Pere Marq ...

lOO Pere Marq pf.
1001 Pere M pr pf..
200'Phila Co

3000'Phillips Petrol
140o'Pierce Arrow..
500 Pierce Ar pf..

3800'Pierce Oil
300'Ptcrce OH pf..
1000 Pitts Coal of P
1000 Postum Cereal

64%' 65%' 63%! 63%:
573» 58 % 57 57
SI, S%l 8%' 8%'
i:%l 14% 14%' 14%
41% 42
10% 11
84% 86
30%; 30%
65% 65%
76% 76%
38% 38%38%| 38%

-a

46%
9%

54 ^
SOU

41%' 41% +
10%! 10% .
84%: 85 +
29%' 29%,.
65% 65% +
76%; 76% +
38% 38% .
38%! 38%
22%! 22% +
46%' 46%!
9%I 9%

54 54 :.
60 60%

%
%
%
1%

73
41

1 W
8% 4%| 6%! 7
58% 46%! 55%' 55%
87%! 74 81 81%
47 43 47% 47S! 3!
21 8%' 18 18% . .

66 46%' 63% 61 5,20
36% 17% 33 37 ..!
14%' 12%; 14% 14% 1
3i%' 20%; 30%; ao%; ..

51% 36 51 52 ..|
31% 20%| 30%! 31
46% 32%! 45%! 46
6%' 1%' 4% 5
4%' 1% 3%! 4

10 2% 8 % 8%
14% 3% 12%! 18
77%; 59%, 76%; 76%I ..

23% 10%! 13%' 14 ..

47% 36%; 47%) 47% 74c
MM 18%' 32% 82%
46% 34% 43%| 44
77 65 71 -I 80
57% 43 48%| 48%
91% 78% 91 81%, ,,

25% 17%! 26% 25%; ..'
57% r.%' 57 57% ..

184 169 1177 I77U 5|
115% 113%; 114%, 115 7;
109 91% S107 1107%} 4
80% 68 77 ho 7
42%. 24% 40% 41 3
59% 35%; 55% 56 ..'
122%' 78%|120%;i20%i
109% 1100 1109 109%

7 3%I 5%! 5%l
5% 6

34 36%'
3% 3%!
2%i 2%| ..|

11 % 11%' .

45%: 46 3)
41 << 41% f2%
28'i! 28%; 1!

22%
46%
9%

54 %
60%
67 67%' 67 67%; +

200 Postum O pf.. 1106% 106% 106%Il05%' +
3400 Pitts W Va. 33% 33% 33%I 33%1 +
200'Pitts & W V pfl 84%! 85 84%' 85 '+ 1
1000'Pond Cr Coal' ix 18%' ix
2500'Press Steel C.. 80 83 '80
loot Press St C pf., S6%! 96%' 96%

1900'Prod & Ref...! 29% 30% 29%
4200 Pub S-r N J..! 87%I 90 87%
6300 Pullman 124% 126 124
1800'Punta A1 Sug. 40% 40% 39%
4700'Pure Oil 34% 34% 33%
1200 Ry Steel Spr..'102 103 101%
£300'Rav Con Cop..! 16%'
9400'Reading 77% 78%
100 Reading 2d pf.! 48 48

32% 33
70 70
33 33%
1% 1%
7 7

56 56%
81% 81%
47% 47%
.18% 18%

16%[ 16%

800 Ttem Type
100 R Type 1st pf

4000 Replogle Steel.
8600i Replogle St rts:
300.'Rep Motor Tr

1100 Rep Iron *¦ St.
50o Rep Ir A St pf'

11200 Reynolds TobB
200, Robert Reis...

'%
48
32%
70
33
1%

18% +
82% + 3
96% + n;
30% + 1%
M%!+
124%,+ -'4
39%,. %
33% %
102%!+ 1%
16% + %
77%,+- %
48 + %
3 if !. %
70 + 1
33 '

1 % + %
.>6
8i%;
46%
18%
63 %

6% 3%
39%! 26 I
5 3%
5%I 1%,12%' 9%!
4s%i 42
46% 42
30%' 23

7500!Royal D N Y.. 63% 64
400 Rutland RR pf 34% 36% 34%
300 St Jos Lead.. j 14%| 14%J 14%,

10000 St. LA San F.l 30 30%! 29%!
300 St L & S F pf.' 51 % 51%; 51%

4300 St Louis S W.' 30% 31%' 30U
1900 St L S W pf..j 45% 46%; 45Vi
800 San Cec Sugar 4% 5 4%
500!Saxon Motor..! 3% 3%' 3%'

1400:Seab Air Line.' 8%, 8% 8%,
1100 Seab Air 1. pf.! 12% 13%' 12%
8000 Sears Roebuck! 75 77% 75
600 Seneca Copper| 14 14 13%
200 Shell Tr & Tr. 47% 47%; 47%,

86600 Sinclair Cons..! 33%) 34%! 32%
300 Slo*s-Sh S ft f 4 J% 43%! 43%!
100 Sl-Sh S ft I pf. 72% 72%! 72%
100!So 1' Tt Sugar.1 49%'

7200 Southern Pac. 90%
13700 Southern Ry.. 25%1
2300 South Ry pf..| 66%
11001st Oil of N J..iI77
800 St O of N .1 pf,H4%

3700!St oil of Calif. 108%II08% 107
200 Steel * T pf..i 78 78 78 78
6000'Stcw War Sp.i 42 42% 10% 41
1400 Strom Carbur. 56%. 56%L 56 56% +

40900,Stuilobaker .. J131 H'122% 120% 120% .fOO Studebaker pf.llOPH 109% 109% 109% +

2%
49%
91%
25%
57%! 56%
179% 177
114% II 4%, lit

107

56% +
8i%; +
47% +
18% +
63%' +
36% +
14%
30% +
51% +
31 +45*!-+-
5 +
3%: .

8%; +
12% .
76%.+13%! .

47% +
32% .
4.3% +
2% +

%
'

%

1%

49%' 49%
90%' pi

25%
57
177%

f- 1

35%I 24%' 34% 34%
390 390 360 1430
890 390 360
24 14 21

230o:Submar Hont.i
700 Superior Oil ..!
100'Superior iSteel.j700 Sweeth Co Am!
600 Tem t! ft F A. I
1300 Tunn Cop &

lrt.'iOOlTexas Co ....

8400 Tex Gulf S'Jlp
7300 Tex P C ft Oil.
8900!Tcxas ft Pac..
125 Tex Pac I, T..

6t
6
36%
4
2H|
11%
47
42%
28%
34%
390

20 Tex Pac L T.. 36.1

.
6
36%
4
2%
12
47«4
42 li
29
35%

390
400

6%l
5 %!

16% 36%!
3%I 3%I
2%
11%
45%
41%
2 814
34'4

390
365
21%

11%l
45%
41%
!H%
3 1%:
390
400
21%

1%
%

131% 131 % '131 % I31%|+ 1'

13%! 7%' 11%' 11%'
50%' 32% 48%! 50
22 17% 21 21 %

1 40% 1125 13S%'|39
76 71%! 76 76%!
105 102 104% 104%!
35 '25 32%' 33 J
73 60%' 68 *9%'
46%' 41%; 45 16%

"0%
92%
30%!43%!
12%
49U

41+

430 , .

23%! ..I 8100 Third Avenue.; 2I%| 22%
135 109% 131 '133 . 200 Tide Wat Oil
71% 57'.4 69 69%' 6 1200 Tobacco Prod. 69%
95 88 '91 93 7 200 Tob Prod pf.J 92%)
30% 15 30%; 31 ..I S00 T.Sl^ftW cfs Bi 30%44%| 27 43*,l 44 ..' 500 T.SLftWpf « fU 43%)

..! 20300 Tranfcon OIL.I 12
3' 100 Twin City R T 49%)

..! 25600 Union Oil ....1 21 1 22
10 4700,1'nlon Pacific. 139% 1 in
4' 600 I'nlon Par pf. 75%! 76
7 100;i*n Tank C pf. 104%|104HH04%!l04%!+

500l'o Alloy Ste'-lj 34 ¦"* 1 34 \ sa% 32%i.27oo'l'n|t Drug <~V 6s% 71 68%; 69% 14
1% 400 I 'til Drug 1 pf 43%! 46 45% 46 +

( oftlinonl on I'olloniug rage.

69%
92
30^
48% |
11%
49%
21

138% 138%
75% 76

69%
92
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TOPICS OF WALL STREET.
L«an Contraction Cuutlnaei.

The fact that reserve circulating
note* declined $20,976,000 In the last
week seems to upset the theory of a

fortnight ago that business enlarge-
nient was causing the use of more cur*

rency. The $2,181,000,000 of reserve
notes outstanding on April 19 was the
smallest since the week of March 1.
Total reserves Increased $7,642,000 and
bill holdings fell $27,041,000, the
largest single item being a reduction
of $11,258,000 in rediscounts secured
by commercial paper. There were no

signs of renewed Inflation In the weekly
figures. On the contrary, the signs of
continued loan contraction wore plain
enough. The piling up of reserve money
was recorded thoroughly in the increase
of $34,926,000 In member bank credits
at reserve institution:!.

Buying; I'owfr Revealed.

The strength of yesterday's market
revealed to many traders the real buy¬
ing power behind the entire list and
encouraged further operations on the
constructive side. The timidity with
which a great many operators retired
from the fleld during the reaction of
the early days of this week almost com¬

pletely disappeared yesterday and new
ventures for the rise were begun. Pools
became aggressive once more and their
stocks advanced In several cases with
considerable spirit. The rails were par¬
ticularly responsive to till attempts to
advance tliem and the g;an stocks siul
certain specialties Mkrwi.se save evi¬
dence of important accumulation. Ru-
{mors about this company and that con¬
tinued to fly about the street :ind were,
as usual, about 90 per cent, wild guesses,
without even a semblance of truth for
their foundation. Most of them served
their purpose In encouraging the pur¬
chase of stocks, however, as evidenced
by the net changes for the day. Reports
of new intrusion of salt water in cer¬

tain Mexican oil wells hurt the market
for certain Mexican oil companies'
stocks Just before the close, but. aside
from that factor, the day's develop¬
ments were mostly of constructive na¬
ture.

Ctlllty Stock* Advanced.
Heavy demand for public utility

stocks, particularly gus shares, was In
evidence most of yesterday. Consoli¬
dated Gas led In that fleld with another
advance to another new high mark of
118%. Persistent reports of a capital
readjustment plan with a higher divi¬
dend were heard regarding that stock,
notwithstanding denials from official
sources. Public Scrvicc Corporation
stock continued Its steady advance.
making a new top at 90. up 3 points on
the day. That company's earnings for
the first quarter are said to have been
at a rate considerably In excess of last
year's figures, which showed $9.19 a
share on the stock for tho full year.
Peoples Gas was strong, getting up to
86, and Brooklyn Union made a new
top at 98V4- Pacific Gas was about the
only one of the group which failed to
gain.

flails Active Again.
Rock Island featured the market for

railroad shares. On the turnover of
more than 45,000 shares it rose to 48 U.
the rise 'being ascribed to strong pool
operations. Southern Hallway, New
Haven and Pere Marquette were con-
spicuous performers among low priced
rail Issues, while Norfolk and Western
and Atlantic Coast L«ine topped their
previous high marks in the standard
share group. The movement again found
its base In Improved current earnings
and the outlook for lower fuel costs as a

probable result of the coal strike. Tho
buying evidenced also the prevailing
confidence in the financial community
that pending issues of freight rates awi
railroad wages will be settled In a way
which will not work to the detriment of
the carriers.

Steel and Tube Company.
.New York Interests confirmed yester¬

day the report that negotiations looking
to the acquisition by Kaatern capitalists
of an Interest in the .Schlesinger proper-
ties in Wisconsin and Illinois, Including
the Steel and Tube Company of Ainer-
lea, were pending. At the same time It
was declared that tho deal was in the
conference stage and that there wad
nothing definite to talk about. Various
estimates of the amount represented in
the transactions were made, but It Is
understood that It Is somewhere around
$10,000,000 on the basis of present nego¬
tiations.

Certain Specialties Move.

Several specialty stocks became un-
usually active yesterday and some of
them moved Into high ground. In
most cases the buying was said to be
for account of speculative groups Intent
on working their favorites to higher
levels, but In others constructive news
developments or favorable earnings were
responsible. Davison Cheinloal was
taken In hand once more and moved up
to a high mark of 64 for a gain of almost
3 points and Jones Brothers Tea made
a new high at 41*4 on publication of It*
sales figures for the first quarter, show¬
ing substantial Improvement. Mont¬
gomery-Ward and Sears-Rovbuck had
their Innings, with good advances to
their credit. Kelsey Wheel continued It*
advance to 167 1-7 and National Biscuit
was In good demand, getting above 141.
Barnsdall Corporation. A and B stocks,
proved very active, the former making
a new top at 51 ".4. up 4 tj points and the
latter advancing to 357». up I Reports
of a new oil consolidation whldh will
acqlre control of Barnsdall were heard
In connection with the move In those
Issues, which has.boert consistent and
steady since both were selling under 20.

Slenirl-Warnfr Dividend.
The directors of the Stewart-Warner

Speedometer Corporation declared yes¬
terday a dividend for the current quarter
of 75 cents a share, an Increase of 2T.
cents compared with ths rate paid for
the last year. The dividend Is payable
on May 15 to stock of record on April
29. Curiously enough, the stock had it

substantial reaction as soon as tho di¬
rectors' action In Increasing the dividend
was known here. The reason for this.
It \yas explained latef, was that many
traders had been purchasing tho stock
on Information that a big extra dividend
In cash or In stock whs being consid¬
ered and that the tnrro pnvment of a 2".
cent Increase In the regular did not

satisfy them.

No I hatitfe In Money,

Call money opened r.n<i renewed yes¬

terday at .Vj per oent. In the New. York
Ktock Exchange and was unchanged all
day. In the time money market funds
were plentiful at 4',« per oa»l but little
actual business wm ilont at tho rate.
Rated for bankers' aeieptsnees were

lowered % per cont. up to and Including
ninety day hiaturitlea. Such acceptance*
were quoted at per cent, bid and SU
per cent, asked, their lowest quotation*
since 1916.

Illinois Central Stock laane,

lis stockholders having approved the
Issuance of $60,000,000 f preferred stock,
the Illinois Central Hailroad will as!;
the Interstate commerce Coptmlsslon to
million*.> the means of raising fund.;
with which to electrify Its lines in nnd
t.enr Chicago, according to advices re¬
ceived hero yesf rday. The new Mock
probably will bo Issue ami sold In
htoehs a* funds for ttio pre«eeiitle»i of
this v ork are needeil from time to time

j It Is h>ll«ved that the first offerlnt will
I be m.idn nhont July 1. R IS the hope of
' *ftel;i1 ..f the r..,,| 1 St III" WO! v III
1 ..l.'<l wulllll ilUee UlullUlM .

Will Your Bonds
Be Called?
Many bonds have re¬

cently advanced close to
or above their call prices
and should be exchanged
for other issues having
higher call prices or non-

callable features.
We shall be glad to confer
with investors on this
subject and to recom-

i :end advantageous ex¬

changes.

Graham. Parsons & Co.
435 Chestnut St. 30 Pin* St.
Philadelphia Naw York

John 1205

MCCIave & Co.
fN Y. Stock Exchange

Mcuilwre'j N y cotton Exehangs

Traders arc invited 10

make use of our facili¬
ties.

Accounts accepted >n

conservative margins.
Correapondencc ioviuJ
as to your investment
speculative problems.
Weekly Market Lettci
sL-nt on rcqucjt.

67 Exchange Place, New York
Telephone 2810 Rector
UPTOWN OFFICE

Hotel Ansonia,73rd St. A B'way
Telephone 1615 Columbus

Accurate
Information

Our annual review of the
S. S. Kresgc Company has
l»een invaluable to the inves¬
tor who believes in getting
th<* facts first and then in¬
vesting.

Investors who have made
money on Kresgo closed their
eyes to the small annual re¬
turn in cash but relied on the
company's ability to earn
money and reinvest it in the
business.

Kresge stockholders have
been rewarded by seeing 100
shares costing $6,500 grow to
.'108 shares, valued at over
$4:j,000.
Send for Circular .1-151

Merrill, Lynch & Co.
Members New York Stork Exchange
120 Broadway New York

Uptown Office, 11 East 434 St.
Chicago Detroit Milwaukee

Denver Los Angeles

Are

Bought and Sold

fully explained in our

booklet.
Copy free upon request

for H- 21

Un-town Office.212 W. 72nd St.

<42 Broadway
^New York.NY^

Kirby Lumber
Com. & Pfd.

J.K.Rice, Jr.& Co.
Phone* *000 to 4010 John. Wall tit., ft. %

Securities Rating Bulletin
Investor* and Triil'i- wl'l find this
bulletin of great aid III reviewing the
l>tV!«?rit status of tlialr securities.
It ion**!"" valuable Information and sta-
t lat l^»>. ,<l*o gives market ratings «n
pra<t|,ally ercry Important listed se-

cvrlty.
Copu on requitof. Ask for O 111

WILSON & CHARDON
Jllrt ifter, Consolidated Stock Krrh. of N.Y.
62 Broadway New York

Telephone Whitehall 15MM.

Orders in Odd Lots
invited

/Ictounlj tarried on Comercain* Martin
E. A. M»nice & Co.
Metnher* »w \nrk Mack Kirhsn|«
13 lillOAn »TKKKT. VICW YORK

Telephone, llunnrer Dili

CENTRAL UNION TRUST CO.
.f New Terk,

60 Broadway.
, BUKI IIM

II ii Arena* «nd ouili >treet
Ma<tl«in Atrnae at 4Sail street
t .miii.iI. hiinsu* nnu I'ndlrlded

I'rofll* fell MMi.ikw


